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E}XepaHEeBHbIA KOMMEHTapui

CLWA. OXuaaHma MHBECTOPOB B Te4e-
HWe Bcero AHA 6blnM HeraTMBHbIMM, OTParkas obma-
HYTble HageXAbl Ha BbICTynJleHne BepHaHKe 8_KoH-
rpecce v ycuneHue onaceHuin passuTUA eBpOnencKom
cUTyauumn (noHuKeHue pentvHra Ucnanum). Kpome
Toro, Fitch coobwmno, Yto B CneaytoLiem rogy Moxet
MOHM3UTb CYBEPEHHbIN KpeauTHbi penTuHr CLUA,
NMOTOMY YTO Yy CTpaHbl HET NiaHa GUCKaNbHOW KOHCO-
AMaaumm, a oTHoweHue rocaonra K BBl He cHuKaeT-
cA. Ho MHBecTOpbl Npeanovnn pearmpoBaTb TOJIbKO
Ha no3uTue 13 EBponbl, a MMeHHO obelaHme A. Mep-
Keflb He0HXOAMMbIX LWAroB ANA BbIXOAa U3 AO/TOBOrO
KpU3KCa, BKNKOYAA pekannTanm3aumio MCnaHCKnx 6aH-
KOB. VIMEHHO Ha_ Takom ¢GOHe WHAEKCbl BbIPOCAM:
Dow Jones Ha 0,75, S&P 500 Ha 0,81, NASDAQ Ha

0,97%.

Poccua. Kak n nporHosmposanun Espo-
dVHaHCbI, CHUXKeHWe pybna n HepTAHbIX Ll,EH,gCI/IﬂEH—
Hble BHELWHWM HeraTMBOM, He OCTaBWAM BupxKam
LWAHCOB Ha pocT: uHaekc MMBB =-0,26, PTC =-1,75%.
Mo yToyHeHHOMY NnaHy npueatusaummn fo 2016 roaa
n;lgep.yCMOTpeH MoJIHbIN BbIXOA rocyaapcTea M3 6aHKa
BTB, Poccenbxo3baHka, PocarponnsmHra, CoBKom-
2/10Ta, Mempguapo/ﬂ_lHoro asponopTa LepemeTbeBo,

apodnoTa, O3K, POCbl, Pycluapo n PocHedTu.
KOHKpeTHble CPOKM M obbembl NpuBatusaumm byayt
onpeaenaTbca OTAe/IbHbIMU peweHnamu. U3 npegno-
KEHHbIX BYepa co cTopoHbl LB 380 mapa. pyb. 6aHKK
B3anm 361 mnpa. noz?9 cTaBKky 5,35% (OoHem paHee
CTaBKa bblna HUXe, 5,29%).

EBpona. CHMXanocb BCe, UTOMM TOProB
B8 MuHyce, FTSE 100 =-0,23, DAX =-0,22, CAC 40 =-
0,63%. Hosasa ctatuctuka no Espone umena ckopee
HeraTMBHbIN xapakTep. EAMHCTBEHHAA Xxopowasa Ho-
BOCTb 06 yBeAMYEHUU NOIOKUTENbHOTO CaNbAo TOp-
rosoro 6anaHca, lepmanum (16,1 mnpa. eBpo, 4TO
Bbille oXuaaHui B 13 mnpa,). Y ®paHummn HaobopoT
pedunumt Toprosoro H6anaHca Bo3poc ¢ 5,7 go 5,
M/IpA. €BPO YTO, BMPOYEM, TaK U Oxupganocb. Mcna-
HUA XXOET pesynbTaToB MEeXAyHapOAHOro aHaausa
cBoeit baHKQBCKOM cncTembl. OJHOBPEMEHHO CO CHU-
KeHnem penTuHra McnaHmm co ctopoHsbl Fitch 6bino
obbABneHo, 4TO B cnyyae Bbixoda peunn n3 esposo-
Hbl ByAeT NOHMXKEH PEWTUHT elle paaa CTPaH, BKALO-
yaa Wtanuio, Ucnanuto m Moptyraamio. B I'peunn, no
nocseAHMM AaHHbIM, 6e3paboTuua ysennumnacb ¢
21,7 po 21,9%, BBI 3a | kBapTan cokpayunca Ha 6,5%
B roJOBOM MCUYMC/IEHUN, B CTPaHE NATbINA rof, Npoaon-
KaeTca peLeccus, B LEe/IoM 33 TEKYLLMI rof, OXuaaeT-
ca cHuKeHne BBI Ha 4,4%.

EBpokomuccua paspabotana npegno-
YKEHWA, COrNacHO KOTOPbIM NJATUTb 3a cnaceHue bax-
KOB [OJ/IKHbl ByayT camu 6aHKM, UX aKLMOHEepbl U
KpeauTopsl.

A3ua. BBl AnoHWM B peanbHOM BbipaxKeHUU
3a 1 KBapTan OTHOCUTE/IbHO NpeaplaylWwero KBapTana
ysenmuunca Ha 1,2%, oxupganm poct Ha 1,1%. Ho ga-
e TaKaa NoNoXKuTenbHaA MHGopPMaLUA He N3MeHMUNA
TpeH4a KOTUPOBOK, ANA WHBecTopoB bHonee 3Hauu-
MbIM OKa3a/loCb YKpPenjeHue MeHbl U He onpaBAaB-
wne ceba oxxnaaHuA OT BbicTynieHna rnasbl PC B
KoHrpecce. B pe3ynbTaTe nocaegHUX Ha 3TOU Hegene

MSCI Indeces, NyHKTbI
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ToproB bupxeBble UHAEKCHI (0COBEHHO ANOHWUK, YTO
M NOHATHO) NokKa3ann cHuxkeHue, Nikkei Ha 2,09, SSE
Ha 0,51, Kospi Ha 0,67, Hang Seng Ha 0,94%. SOﬂbLlee
OPYrUX CHUXKANUCh KOTUPOBKM a3MaTCKUX KOMNAHUM,
OpPUEHTUPOBaHHbIX Ha pbiHOK CLUA. K npumepy, ak-
uum Mazda Motor (npogaeT 8 Amepuke o 28% cBo-
en npog.yku,mm) CHM3NAUCDL Ha 3,9%.

onoTo. Heratme GOHAOBbIX NNOWAA0OK AaXKe
npw ykpenneHun gonnapa cnocobcTsosan nosble-
HUIO LEeH aparmeTannos. Tak, ecan yTpoM NATHULbI
¢dbtoyepchbl Ha 301070 Toproeanucb no 1571,96 gonn.
3a yHUMto, T0 K 14.00 ueHa coctasunaa 1581,94 nonn.
O(I)I/Ilél/laﬂbele LeHbl cocTaBuan: Ha 3o0/0T10 1595,7.
cepebpo 28,63, nnatmHy 1437, nannaami 618 nonn./
yHUMA.

Hedtb. LeHbl HedTm no-npekHemy oOueHb
HeyCTOMUMBbI, B Te4EeHME MATHULbI POCT ONATb CMe-
HWUACA CHUXKEeHWeM (ecin yTpom MATHUUBLI Brent u
Light wan cootBetcTBeHHO no 98,86 1 83,16 aona. 3a
6app., To K 14.00 LeHbl CHU3NUUCL A0 97,8 n 83,04
aonn.). OOHaKo K oHUy ceccun obo3Haumica pocT,
odurumanbHble LeHbl 6AMKaNWKMX dbloYepCcoB COCTa-
BUAN: Ha Brent 99,47, Ha Light Sweet 84,1 aonn./
6app. CHuKeHMe cTaBok HapogHoro 6aHka KuTtas,
COr/IaCHO_OLIeHKaM MHBECTOPOB, NOAAEPMKUT IKOHO-
MWYECKUIA POCT B CTPaHe U, COOTBETCTBEHHO CMpPOC
Ha cbipbe, BKAOYAA HedTb. ITOT GaKTOP MOMKET no-
BANATb Ha BO30OHOBNEHWE NOBbIWATENbHOM AWMHa-
MWKK HedTW, BOMpPEKU yKpenaeHuto gonnapa. W3-
BECTHO TaKKe, uto CLUA BMmecTe cO CBOMMM COO3HU-
KamMM 3aHMMatoTCA NOArOTOBKOWM nepeaayn MonTu-
yeckol Bnactm B,Cupun (Poccua BbICTynaeT 3a CO3bIB
MeXAYHAaPOAHOW KoHpepeHLMM no C1pmm), 4To Tak-
e yAeprkuBaeTt HanpaxeHue Ha banxkHem BocToke,
B OOMOJIHEHUN K MpaHCKOoMy daKTopy.

CobbiTna, NporHos. Toprn Ha GoHAO-
BbIX NJIOWAaAKax CEroaHA He NpoxoaaT, brovepchbl Ha
aMepUKaHCKNe MHAEKCbI, HedTb U MeTaN/ibl TOXKe He
Toprytotcs. M3 BHewHero ¢oHa Ans Hawux 6Gupx
UMeET 3HaYeHne NOJMIOXKUTE/IbHOE 3aKpbiTUe amepu-
KaHCKOM Ceccuu, a TaKKe CHWXeHue uHbnauum B
Kutae 1 3aaBneHue KaHunepa epmaHuM O TOM, 4YTO
EBpona rotoBa npeanpuHATb mepbl ana obecneve-
HUA CTabMABbHOCTM €BPO30HbI B CBA3MU C MOHWXEHNEM
co cTopoHbl Fitch pelitnHra UcnaHun. BHyTpeHHWe
¢dakTopbl NpoTMBopednBble, pybsb OnNATb CTan CHU-
KaTbCA, HO LieHa HedpTn 0b603Haumna poct. Bnepeaun
NAaHUpyemble NOUTUYECKUE MUTUHIU. B Takux yc-
NIOBMAX ManoBepoATHO, 4YTobbl MHBECTOPbI npeano-
YN OTKa3aTbCA OT GUKCaLmM NpubbIAKN, HO YPOBEHb
LEeH aKUMi Kak CTUMYNATOP MOKYMOK MOXET BCEe e
CTaTb pellatowmm (Tak y»Ke bbiBaso B aHANOTUYHBIX
cuTYyaumnx).

MonHaa Bepcus exxeAHEBHOr0 aHaINTUYECKO-
ro o63opa, 09.06.2012
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocnep,Hwe wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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‘ [1l. CbipbeBble pbIHKU
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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2. LeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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HacToswwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PAaCNPOCTPaHEHWe AaHHOW MHPOopmaLmm 6e3 nMcbMeHHoro paspeleruns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-IMbO OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCNEACTBUI B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacTOALLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaAHHDBI. Bca MHbOpMaLms, cofeprallanca B JaHHOM
OTYETE, HU NPU KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeNCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX 6ymar. 3a NnocnecTBMA M0ObIX PelleHni, MPUHATBIX HA OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-

O
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BEHHOCTWU He HeceT.




